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the dishonest official and the crooked speculator.
After the Civil War, in response to the general de-
sire in the South for better railroad facilities, the
"Johnson" governments began to underwrite rail-
road bonds. When the carpetbag and negro gov-
ernments came in, the policy was continued but
without proper safeguards. Bonds were some-
times endorsed before the roads were constructed,
and even excess issues were authorized. Bonds
were endorsed for some roads of which not a mile
was ever built. The White River Valley and
Texas Railroad never came into existence, but it
obtained a grant of $175,000 from the State of
Arkansas. Speaker Carter of the Louisiana Legis-
lature received a financial interest in all railroad
endorsement bills which he steered through the
House. Negro members were regularly bribed to
vote for the bond steals. A witness swore that in
Louisiana it cost him $80,000 to get a railroad
charter passed, but that the Governor's signature
cost more than the consent of the Legislature.

When the roads defaulted on the payment of
interest, as most of them did, the burden fell upon
the State. Not all of the blame for this perverted
legislation should be placed upon the corrupt
legislators, however, for the lawyers who saw the